354 Merrimack Street, Suite 302, Lawrence, MA 01840

Phone 978-794-5836 Fax 978-683-5894
Board Meeting Varies
Board Members William Bateman, Lawrence LeFebre, John A. Neilon, Jr,, Nancy B. Ross, Lynn Tran
Board Administrator Diane Cockroft
ACTUARIAL
Funded Ratio 43.7% Funded Ratio

Date of Last Valuation 1/04

Actuary Stone
Assumed Rate of Return  8.00%

Funding Schedule Increasing 4.0%

Year Fully Funded 2028
INVESTMENT

2004 Return 9.31%

2004 Target Return 8.00%

2004 Market Value $107.0M

2000-2004 Return
(Annualized) 1.05%

1985-2004 Return
(Annualized) 8.99%

INVESTMENT VENDORS

Domestic Equity

« Freedom Capital Management
Corporation

« INTECH Institutional Large Cap Growth
Fund

+ RhumblLine S&P 500 Pooled Index Fund

+ Systematic Financial Management, L.P.

International Equity
+ BIAM SAF International Equity Sub Trust

Fixed Income

- Hartford Institutional Trust High Quality
High Yield Fund

« National Investment Services, Inc.

Investment Return (2000 - 2004)
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» Wellington Trust Co.-CIF Il Core Bond
Plus Portfolio

International Fixed Income
» SSgA Passive World Government Bond
Ex-US Index SL Common Trust

Commission Recapture
+ Lynch, Jones & Ryan

Consultant
« New England Pension Consultants

Custodian
. State Street

96 97 00 03 04

Asset Growth - Market Value (1995 - 2004)
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